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　全米大学協会（Association of American Universities: AAU）の資料（AAU, 2018）および全米大学



























































of Credit: LOC）やスタンバイ債券購入契約（Standby Bond Purchase Agreement: SBPA）を組み込ん
で組成し，投資家への支払いに備えた流動性を確保している。
　なお，ダッチ方式4）の入札（Dutch Auction）で金利を定期的に決めるオークション・レート証券












































































































































　ここでは，債券発行に関する内国歳入庁（Internal Revenue Service: IRS）と証券取引委員会（Securities 










Wall Street Reform and Consumer Protection Act）にもとづいて，財務アドバイザー（法律上はMunicipal 
Advisor）に対しフィデュシャリー・デューティー（Fiduciary Duty）14）を課し，SECへの登録を義務


























直接の要因としてあげられる。例えば，議会調査局（Congressional Research Service: CRS）のレポー
















した2008年に，多くの発行体は既発の ARSから VRDBsへと借換を進めた（MSRB, 2010, 2; CRS, 
2012, 14）。図1で2008年に短期変動利付債の発行高が急増しているのはそのためである。
　しかし，州政府や地方政府等から連邦議会に宛てられた陳情書（Lockyer et al, 2008）は，VRDBs
に次の3つの問題があると指摘している。まず，VRDBsは SECのルールによりダブル A以上の格
表1　米国の大学における債務構成の推移

























　なお，2009～10年度の課税債の突発的な増加は，ビルド・アメリカ債（Build America Bonds: 




































1） 新市場税額控除（New Market Tax Credits: NMTC）とは，2000年のコミュニティ再生減税法（the 
Community Renewal Tax Relief Act）の一部として実施されている投資家への税額控除制度であ
る（中本, 2013, 15-16）。
2） 歴史的税額控除（Historic Tax Creditsまたは Rehabilitation Tax Credits）は，1976年の税制改正に
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より始まった歴史的建造物の再生・再利用促進を目的とした優遇税制。国立公園局（National 















公社（Massachusetts Development Agency）とマサチューセッツ医療・教育施設公社（Massachusetts 
Health and Education Facilities Authority）をあげている。川崎（2011, 75-76）では，同州の私立
大学（ノースイースタン大学）における導管発行体をとおした免税債の発行や変動利付債の借
換に関する事例が紹介されている。
8） NACUBO（2015, 19）には，カリフォルニア教育施設公社（California Education Facilities 





10） 通常，純利息費用（Net Interest Cost）や純正利息費用（True Interest Rate）を比較に用いる。前
者は利札の金利以外に額面に含まれる発行コストも加味しており，後者は発行債券にかかるす
べてのキャッシュフローの割引現在価値計算を行っている。











り，2006年に SECは15の金融機関に罰金を科した（三宅 , 2008, 184-186）。また，2008年8月以
降，主要な金融機関は，ARSを投資家から買い戻すことなどで SEC等政府当局と合意した。
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Debt Financing in US Universities in and after the 
Financial Crisis
Kensuke MIZUTA＊
In the competitive municipal bond market, US universities have accumulated knowhow and capability to 
handle their finances through tough negotiations with financial institutions. The financial crisis in 2007-08 was 
a tremendous challenge for universities to overcome. They had to keep necessary capital to maintain their 
operations and capital projects during the crisis period. While it is certain that US universities learned a lot 
from this experience, Japanese universities can also take lessons from what they learned. From this viewpoint, 
this paper: 1) summarizes a variety of university debt finance instruments in the United States, 2) describes 
how US universities acted in and after the crisis, and 3) comments on what Japanese universities can learn 
from the above.
US universities had increasingly used variable debt securities before the crisis; for instance, Auction Rate 
Securities (ARS) and Variable Rate Demand Bonds (VRDBs) had rapidly prevailed. ARS had offered 
universities large benefits because its holders didn’t have “put-options” and universities had enjoyed low 
interest rates which were periodically renewed at auction. However, ARS have no longer been issued since 
2008, when most of the auctions started failing because broker-dealers (mainly investment banks) withdrew 
from the market. VRDBs issuance skyrocketed in 2008 for refinancing ARS, but shortly started decreasing 
since 2009 because their liquidity risk was heightened by their “put-options.”
The US financial sector has developed a variety of credit enhancement tools such as bond insurance and 
letters of credit (LOC). However, they did not functionally hedge the risk associated with variable rate 
instruments in the crisis. For, example, insurance companies had offered the bond insurance to universities’ 
ARS; but their credit rates suddenly deteriorated in the crisis because they had insured a lot of financial 
products structured with sub-prime loans. Commercial banks’ LOC became unavailable for universities 
because of the banks’ liquidity problem. As such, universities’ guardians died on the backstage.
After the crisis, callable fixed rate debt has become more popular. This means that universities have 
become more risk-averse and conservative while the interest rate has remained historically low under the 
Federal monetary policy. However, Japanese universities should not think that they can continue to use their 
primitive financial strategies. From the experiences in the United States, Japanese universities can learn that 
both risky but favorable financial instruments and their risk-hedges may collapse simultaneously under the 
malfunctional market conditions of a crisis.
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